MUA
Gia muc tiéu: 18.100 VND (A 11%)
Cap nhat: 22/05/2023

TRIEN VONG 2023

Tich cuc: Nang lyc san xuét kha quan, sén lugng
dugc giao & muc cao. Bugc hd trd bai yéu té thai
tiét.

Tiéu cu'c: Phu thudc gig than bién déng, nhu céu
st dung dién chung cla nén kinh té.

Khuyén nghi: Theo d&i dién bién gia ctia QTP,
can nhac giai ngan khi ¢& phiéu giao dich quanh
ving gia 14.500 VND, ngang muc P/E hgp ly rdi
vao khoéng 11,2 - 11,5 lan.
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Dir liéu thi trudng

San xuét kinh

Nganh nghé doanh dién
Gia hién tai (VND/cp) 15.786
Vén hoa (Ty VND) 7.155
S6 lugng CPLH (triéu cp) 450
EPS 4 quy gan nhat 1.270
P/E (12/05/2023) 12,5
Cao nhét 52 tuan 16.300
Thap nhét 52 tuan 10.900

QTP

CTCP Nhiét Pién Quang Ninh

DSC

TONG QUAN

CTCP Nhiét dién Quang Ninh (QTP) hoat déng chinh trong
linh vuc san xudt va kinh doanh dién. Hién Céng ty dang s&
hitu 2 nha may san xuét dién la Quang Ninh 1va Quang Ninh
2, VGi téng cong sudt la 1.200 MW, cung cép dién cho khu
vuc Ha Noéi — Hai Phong — Quéng Ninh, vé&i sén lugng dién
san xudt trung binh méi nam dat mdc 7,2 ty kWh/ nam.

Pau ra duy nhéat cda QTP la ban dién cho Céng ty mua ban
dién EPTC (do EVN ndm gitr 100% vén) thong qua hap dong
mua ban dién PPA va ddu gia trén thi trudng phat dién canh
tranh. San lugng dién d&u ra dugc ban dudi hai dang la sén
lugng dién theo hgp ddng (Qc) va san lugng phéat trén thi
truong dién canh tranh (Qm).

CAU CHUYEN DOANH NGHIEP
San lugng dién duwogc giao & mirc cao dat 7,7 ty kWh

Nhu cau ngudn dién trong ndm 2023 & muc cao nén QTP
dugc EVN xép vao danh sach cac nha may chay nén, dap
Ung nhu cau phu tai, dugc huy dong vdi cdng suét va san
lugng 1én. QTP dugc giao san lugng nam 2023 vao khoang
7,7 ty kWh, tdng hon 9% YoY. Trong quy 1/2023, mdc san
lugng dién toan nganh dat 61,8 ty kWH, giam 1,6% YoY, chi
yéu do tU nén kinh té tang trudng cham, cac nha may thu
hep sdn xuét. DSC nhan dinh tinh hinh san lugng va cong
sudt s& tang dan déu vao thai diém cudi ndm khi nhu cau vé
dién trd lai.

Trién vong két qua kinh doanh kha quan khi chi phi san xuat
va tai chinh giam.

QTP ¢6 doanh thu va Igi nhudn nam 2022 dat 1an luct 10.417
ty dong (tdng 21,5% YoY) va 764 ty déng (tang 32,2% YoY).
Mac du san lugng trong ndm 2022 gidm nhung gia ban dién
tdng manh trong ky dé bu ddp chi phi than tang manh, gia
ban dién nam 2022 tdng hon 26,6% YoY dat vao
1,625d/kWh. Ngoai ra, DSC nhan dinh mét phadn may moc
thiét bi ctia QTP s& hét kh&u hao trong nam 2023. Ngoai ra,
chi phf tai chinh s& du kién gidm manh do ng vay tiép tuc
gidm va bién dong ty gia 6n dinh hon trong nam 2023.
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HINH THAI THOI TIET TRONG NAM 2023 Trién vong chung nganh nhiét dién kha kha quan

o Trong ndm 2023, nhu cdu dién & Viét Nam dugc du béo sé
259 tdng cao, vao khodng 9 — 10% trong giai doan 2022 — 2027.
Péay la déng luc thic ddy tang trudng san lugng tich cuc cho
50% QTP. M6 hinh dy béo chu ky thai tiét mdi nhét clia ENSO
(thadng 4) xac nhan chu ky El Nino s& bat dau co hiéu Ung ti
25% gilta ndm 2023 vdi xac xuat da tang tu lén 55% trong thang
5, tdng dan t&i cudi nam. Thay dién sé bi gidm sén lugng do
0%

dong chay tir séng sé giam déang ké do El Nino. Ngoai ra,
Thang Thang Thang Thang Thang Thang Thang Thang Thang N ) N .. ) e R
46 57 68 79 8-10 9-11 10-12 11-1 12-2  DSC nhan dinh ndng lugng tai tao phat trién cham trong

I mlaNina WTrungtinh BElNino ngén han.
GIA THAN 6000 NAR NEWCASTLE , UC DSC du béo trién vong mang nhiét dién néi chung QTP noi
500 rieng sé khdi séc hon trong giai doan 2023 — 2024. DSC nhan
dinh san lugng dién than sé tang 14% lén khoang 120 ty kwh,
400 chiém 42,7% t6ng san lugng.
Ngoai ra, gid nhién liéu than da gidam manh hon 72% tu
300 ving nén ndm 2022 (quanh 415 USD/ tén) xuéng con 165
USD/ tén vao 18/05/2023. Tap doan Than — Khoang san Viét
200 Nam (TKV) s& tron than nhap va than trong nuéc dé cung
100 cép cho cac nha may nhiét dién, trong do c6 QTP. Vi vy, gia
than clia nganh nhiét dién thudng thép haon rat nhiéu so vdi
0 gid than trung binh trén thé gidi. Biéu nay khién cho gia
\\,ﬂ, %\q?/ (7\,9, /\\,ﬂ, o,\"j' &q, \\q? 0)0’,” (7\,9, ngL/Jyen A|,|eu jjauvvao CEJa nhiét dién th?n @TP) bat dau tL\I
R R S quy Il dén hét ndm, kha quan han so vdi giai doan 2022. TU
Nguon: Tradingeconomics do, cac doanh nghiép cé thé gia tang bién Igi nhuan va nang
cao khd nang canh tranh haon trén thi trudng dién trong
tuong lai.
4000 KET QUA KINH DOANH KET QUA KINH DOANH

Doanh thu ting trwéng kha quan

3000
Doanh thu thuan cla QTP dat 2.995 ty dong, tang 15,3%
2000 YoY. DSC nhéan dinh, doanh thu trong nam 2023 cua QTP sé&
1000 kha quan khi QTP van duy tri nha may san xudt mét cach én
dinh mang lai sén lugng dién phu hgp vdi ké hoach dugc
0 giao. Ngoai ra, gia ban dién toan phan trén thj trudng phat
O\\q;\ &\q} O%\q;\ d&:\ d\\qj, &\q} &Q'}, &\q’), d\\qja dién canh tranh kha quan khi & muc 1.850 - 1.900 VND/kWh,

cao han so vdi trung binh nam 2022.
B Doanh thu thuan == Lgi nhuan gép

—O—Tang trudng DTT
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Ca cau chi phi té6i gian

Chi phi tai chinh — chd yéu la 1&i vay (cdu thanh 95 — 99% chi
phi tai chinh tuy thai diém) cia QTP gidm 46% chi con 19 ty
dong. Chi phi quan ly én dinh & muc 21 ty déng. DSC nhén
dinh, tinh hinh ty gi& trong nédm 2023 khong bién déng qua
nhiéu, QTP s& khong chiu dnh hudng I6n tir chénh léch ty
gia va moi trudng 1ai suét cao.

Ngoai ra, chi phi khdu hao cla QTP trong quy | gidm 5,5%
con 227 ty dong so vdi quy trudc. DSC du phdng dén hét
nam 2026, QTP s& khdng con chiu chi phi khdu hao nia.

Loi nhuan quay tré lai khi hang ton kho gia cao da hét

QTP béo co lgi nhuan sau thué dat 144 ty déng, bang 42%
loi nhuén cta quy 1/2022. Doanh thu cta doanh nghiép tang
nhung Igi nhuan gidm manh chi yéu dén ti sén lugng dién
dau ra thdp va chiu chi phi nguyén liéu tang.

DSC du béo san lugng dién déau ra cla QTP sé tang manh
vao thai diém mua he va tang dan téi thai diém cudi nam khi
cac doanh nghiép phuc hoi di vao nang cao san xuét. Vé
nguyén vat liéu ddu vao cla cac doanh nghiép nhiét dién,
than chiém tdi 75 - 85% trong ca céu chi phi nguyén vat liéu.
Gia than giam sé lam cac doanh nghiép nay gia tang dugc
bién Igi nhuan gop. Giad than dang trong xu huéng giam
trong ndm 2023 dén tUr b6i canh mua dong Chau Au dm ap
hon va gia khi dét ty nhién thdp hon lam gidm phu thudc
vao than dé san xuét dién. Ngoai ra vé phia cung, Trung
Quéc — qudc gia san xudt va tiéu thu than 16n nhat thé gidi -
da tdng cudng san lugng than 1én géan 10% & muc ky ltc 4,5
ty tan trong 2022. Gia than dugc udc tinh di ngang ving gié
165 — 170 USD/ tén trong nam 2023 s& la mot uu thé 16n cho
cac doanh nghiép nhiét dién, trong dé cé QTP.
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DINH GIA & DU PHONG

€O TUC TIEN MAT (VND/c8 phiéu) Thong tin ¢d tirc
1600 QTP chi trd ¢6 tc trung binh 660 dong mdi nam tir 2019 —
2023. DSC nhéan dinh QTP sé& c6 xu hudng chia ¢§ tic bang
1,000 tien mat déu dan hon trong tucng lai dén tinh hinh kinh

doanh kh& quan hon.

500
200 Pinh gia
0 I

QTP dang dugc giao dich & muc PE 12,5x (tai mic gid dong

2019 2020 2021 2022 2023KH clfa ngay 12/05/2023) cao hon dang ké trung binh 3 nam
(9,66) va trung binh nganh (10,57).
UGC TiNH KET QUA KINH DOANH Dy phong két qua kinh doanh

Pon vi: tj VND 2021 2022 2023F DSC udc tinh doanh thu va Igi nhuan cda QTP dat lan lugt la
9.791 ty (-6,6% YoY) va 914 ty (+19,6% YoY), EPS 2023F la

Doanh thu thuan 8570 10417 9791 2031 VND/cp tudng ducng véi muc P/E forward 8,0x lan.

Gia vén hang ban 7581 9336 8567 DSC du phéng KQKD cua QTP tr?n CG s@ than trong trong
boi cadnh nén kinh t&€ ndm 2023 van ton tai nhiéu kho khan.

Lai nhuan gop 898 1081 1224 DSC nhan dinh gi4 muc tiéu phu hop v&i QTP I3 18.100

EBIT 621 808 978 VND/cp, upsize 11% so vdi gia dong cla ngay 22/05/2023 1a
16.252 VND/cp.

LNTT 617 805 972

Théng ké bao céo phan tich cla cac CTCK vé mdc gia muc

LNST 579 764 903 tiéu 12 thang t&i cta QTP tU dau nam 2022 t&i nay, gid muc
tiéu binh quan la 17.300 VND, upside 6,19% so vd&i gid dong
cla ngay 22/05/2023.
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Xac nhan caa chuyén vién phan tich

Chuing t6i xac nhan rang nhiing quan diém dugc trinh bay trong bao cao nay phan anh ding quan diém ca nhan cla ching toi.
Chung t6i cling xac nhan rang khéng co phan thu lao nao cla ching téi d&, dang, hodc s& truc tiép hay gian tiép co lién quan
dén cac khuyén nghi hay quan diém thé hién trong bdo cao nay. Cac chuyén vién phan tich nghién clu phu trach cac bao céo
nay nhan dugc thu lao dua trén nhiéu yéu t6 khac nhau, bao goém chét lugng, tinh chinh xac ctia nghién cliu, va doanh thu cuta
cong ty, trong dé bao gém doanh thu tir cac don vi kinh doanh khac nhu bd phan Méi gidi t6 chic, hodc Tu van doanh nghiép.

Bao cao mién trir trach nhiém

B4o cao nay dugc viét va phat hanh bdi Cong ty C8 phan Ching khoan DSC. Bdo cao nay dudc viét dua trén ngudn théng tin
dang tin cay vao thai diém céng b, Cong ty CE phan Ching khoan DSC khéng chiu trach nhiém vé dé chinh xac clia nhiing
théng tin nay. Quan diém, du bao va nhitng udc lugng trong bao cao nay chi thé hién y kién clia tac gia tai thdi diém phat hanh.
Nhiing quan diém nay khéng thé hién quan diém chung ciia Cong ty C8 phan Ching khoan DSC va c6 thé thay d6i ma khéng
can thong bao trudc. Bao cao nay chi nham muc dich cung cap thong tin cho cac t6 chic dau tu cling nhu cac nha dau tu ca
nhan clia Céng ty c8 phan chiing khoan DSC va khéng mang tinh chdt mdi chao mua hay ban bat ky chiing khoan nao dudc
thdo luén trong béo cdo nay. Quyét dinh cla nha dau tu nén dua vao nhiing su tu van déc lap va thich hgp vai tinh hinh tai
chinh cling nhu muc tiéu dau tu riéng biét. B4o cdo nay khdng dugc phép sao chép, tai tao, phat hanh va phan phdéi vai bat ky
muc dich nao néu khéng dugc su chdp thudn bang van ban ctia Cong ty C8 phan Ching khoan DSC. Xin vui long ghi ré ngudn
trich dan néu st dung cac théng tin trong bo céo nay.

Lién hé - Trung tam phan tich DSC

Trudng Thai bat,
GDB. Trung tdm Phan tich
dattt@dsc.com.vn

Tién Quéc Viét,
Trudng phong Phan tich
viet.tg@dsc.com.vn

Nguyén Hoang Hiép,
Trudng nhdm vi mo
hiep.nh@dsc.com.vn

Pham Van Trang,
Chuyén vién Phan tich
trang.pv@dsc.com.vn

Phan Duy Thanh,
Chuyén vién Phan tich
thanh.pd@dsc.com.vn

Nguyén Minh Tuén,
Chuyén vién Phan tich
tuan.nm@dsc.com.vn

Nguyén Vi Thai Son,
Chuyén vién Phan tich
son.nvt@dsc.com.vn
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